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(QYLUR7HFKGRR6HUELD
6XLWDELOLW\ RI SRO\VXOIRQH XOWUDILOWUDWLRQ PHPEUDQHV 8)0 FRPPHUFLDOO\ GHVLJQHG IRU ZDWHU
WUHDWPHQWKDVEHHQLQYHVWLJDWHGIRUVHSDUDWLRQRISURWHLQIURPVZHHWZKH\8OWUDILOWUDWLRQ8)RI
ZKH\RULJLQDWHGIURPGDLU\KDVEHHQUHDOL]HGE\VHOIPDGHSLORWSODQWZKLFKKDVEHHQLQVHUYLFH
DERXWRQH\HDU

7KH DLP RI LQYHVWLJDWLRQ ZDV WR GHWHUPLQH WKH DELOLW\ RI ZKH\ SURWHLQ FRQFHQWUDWLRQ XVLQJ
FRPPHUFLDO8)0SURYLGHG IRUXOWUDILOWUDWLRQ RIZDWHU8)SLORW SODQWZDVGHVLJQHGDQGEXLOW LQ
FRPSDQ\(QYLURWHFK.LNLQGD6HUELDDQGLQVWDOOHGLQWKHGDLU\Ä.LNLQGDLQGXVWU\RIPLON³SDUW
RI)UHQFK%RQJUDLQJURXSLQ.LNLQGD6HUELD7KLVGDLU\SURFHVVHGGDLO\XSWR/RIPLON
WR VHPLKDUG FKHHVHV *RXGD (GDPDQG7UDSSH $ SDUW RI VZHHW ZKH\ IURP WKH GDLU\ZDV
XVHG LQH[SHULPHQWVDW WKHSLORW XQLW'HILQLQJ WKH WHFKQLFDO GHVLJQRISLORW GHYLFHVDQGEDVLF
LQYHVWLJDWLRQRIWKHSRWHQWLDOFRQFHQWUDWLRQRIZKH\SURWHLQODVWHGIRUWZR\HDUV,QWKHWKLUG\HDU
DVHULHVRIVWXGLHVZHUHFRQGXFWHGZLWKKRWDQGFROGXOWUDILOWUDWLRQRIZKH\ ,QDSHULRGRIVL[
PRQWKV WKHREWDLQHGZKH\SURWHLQFRQFHQWUDWH :3&ZDVGDLO\XVHG LQDGDLU\SURGXFWLRQRI
ULFRWWDFKHHVHDQGLWZDVPL[HGZLWKWKHPLONIRUWKHSURGXFWLRQRIVHPLKDUGFKHHVHVDVZHOO

3UHWUHDWPHQW RI ZKH\ EHIRUH HQWHULQJ WKH FROOHFWLRQ WDQN :0 LV FRQVLVWHG RI FHQWULIXJDO
VHSDUDWLRQRIPLONIDWDQGGLVSHUVHGSDUWLFOHVDVZHOODVWHPSHUDWXUHVHWWLQJV7KHRSHUDWLRQV
ZHUHFDUULHGRXWE\H[LVWLQJHTXLSPHQWRIGDLU\,QDFFRUGDQFHZLWKWKHH[SHULPHQWDOSURFHGXUH
ZKH\LVFRROHGWRR&FROGZKH\&:RUDW&KRWZKH\::&RPPHUFLDOVSLUDOZRXQG
8)0GHVLJQHGIRUXOWUDILOWUDWLRQRIZDWHUWKHPDQXIDFWXUHU:RRQJMLQ&KHPLFDO&R/WG.RUHD
ZHUHLQYHVWLJDWHG3LORWSODQWFRQWDLQHGWZRVHULDOFRQQHFWHG8)PHPEUDQHV
$YHUDJHGXUDWLRQRI&:XOWUDILOWUDWLRQVHULHVZDVPLQ6HSDUDWLRQRI::SURWHLQODVWHG
PLQLQDYHUDJH)LJXUHVKRZVWKDWWKHXOWUDILOWUDWLRQRI&:VXFFHVVIXOO\WRRNSODFHLQDERXW
WLPHVORQJHUSHULRGRI::FURVVIORZILOWUDWLRQ

$OOXOWUDILOWUDWLRQH[SHULPHQWVZHUHWDNLQJSODFHWLOO WKHDSSHDUDQFHRIIRXOLQJ7KHEHJLQQLQJRI
IRXOLQJZDVIROORZHGE\WKHGHFUHDVHLQIOX[ZLWKLQFUHDVLQJRIGLIIHUHQWLDOSUHVVXUH)RXOLQJZDV
PDQLIHVWHGWKURXJKVLJQLILFDQWUHGXFHRISURWHLQ\LHOG3<LQWKHUHWHQWDWH)LJ0HPEUDQHV
ZHUH FKHPLFDOO\ DQG HQ]\PDWLFDOO\ FOHDQHG  WLPHV GXULQJ WKH VL[ PRQWKV $IWHU HDFK
FOHDQLQJ8)0KDYHUHQHZHGWKHLUIOX[DQGWKHLQLWLDOSHUPHDWHIORZ$IWHUODVWFOHDQLQJWKHWRWDO
IOX[GHFOLQHZDVFRPSDUHGWRWKHSUHIOX[RIQHZPHPEUDQHV
0HDQYDOXHVRIWHQPHDVXUHPHQWVRIFKHPLFDOFKDUDFWHULVWLFVRI&:::DJJUHJDWHVDPSOHV
RISHUPHDWHDQGUHWHQWDWHDVZHOODVWRWDOYROXPHVGXULQJWKHSURFHVVDUHVKRZQLQ7DEOH

7DEOH7KHUHVXOWVRIPHDVXUHPHQWVRIZKH\DQG8)HIIOXHQWVSDUDPHWHUV
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'XULQJ WKH&:DQG::XOWUDILOWUDWLRQVYROXPHRIREWDLQHG UHWHQWDWHZDVDQG
UHVSHFWLYHO\FRPSDUHGWRWKHYROXPHRILQFRPLQJZKH\



)LJXUH&KDQJHVRISURWHLQ\LHOGGXULQJWKHODVWLQJWLPHRIILOWUDWLRQ3<LVWKH\LHOGRISURWHLQ
LQ WKH UHWHQWDWH&: UHSUHVHQWVZKH\ WKDW LV FRROHG WR R& DQG:: UHSUHVHQWV KRWZKH\ DW
&

7KHSURWHLQFRQWHQWLQWKHUHWHQWDWHGXULQJWKHXOWUDILOWUDWLRQRI&:ZDVWKURXJKWKHF\FOHRIWR
WLPHVKLJKHUWKDQLQWKHVWDUWLQJZKH\,Q&:XOWUDILOWUDWLRQ:3&UHDFKHVDPD[LPXPYDOXH
RI WKH QRUPDOL]HG GLIIHUHQWLDO SUHVVXUH 1'3 RI  EDU DW  PLQXWHV RI ILOWUDWLRQ $W WKH
EHJLQQLQJDQGHQGRI WKHSURFHVV\LHOGRISURWHLQ LVDSSUR[LPDWHO\HTXDO'XULQJ&:ILOWUDWLRQ
PHDQSURWHLQFRQWHQWLQWKHUHWHQWDWHLVWLPHVKLJKHUWKDQLQZKH\

&RQFHQWUDWLRQRISURWHLQIURP::FKDUDFWHUL]HGE\DUDSLGGHFUHDVHLQSURWHLQ\LHOGGHFUHDVHG
LQGLUHFWSURSRUWLRQWR703:LWKDQLQFUHDVHRIWKH1'33<IRUPLQXWHVUHGXFHGWLPHV
FRPSDUHGWRWKHVWDUWRI8)SURFHVV
7KHDYHUDJHYROXPHRIREWDLQHGUHWHQWDWH LV WLPHVVPDOOHU WKDQWKH LQLWLDOYROXPHRIZKH\
8OWUDILOWUDWLRQSURFHVVLVVXFFHVVIXOO\WDNLQJSODFHDWUHODWLYHO\ORZWUDQVPHPEUDQHSUHVVXUHVLQ
UHODWLRQ WR 703 WKDW DUH QHFHVVDU\ IRU WKH IXQFWLRQLQJ RI VSHFLDO PHPEUDQHV GHVLJQHG IRU
XOWUDILOWUDWLRQRIZKH\&URVVIORZILOWUDWLRQRIZKH\FRROHGWR&LVPRUHHIILFLHQWZLWKREWDLQHG
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HTXDO\LHOGRISURWHLQLQWKHUHWHQWDWHWRWLPHVKLJKHUWKDQWKHSURWHLQFRQWHQWLQZKH\7KH
GXUDWLRQRIWKHXOWUDILOWUDWLRQRIPRUHWKDQKRXUVWRDSSHDUIRXOLQJDQGGRZQWLPHIRUFOHDQLQJ
PHPEUDQHLVSUDFWLFDOO\YHU\DFFHSWDEOH

7KDW WKH SURFHVV RI SURWHLQ FRQFHQWUDWLRQ FRXOG ODVW DW OHDVW  KRXUV ZLWK D VWHDG\ \LHOG RI
SURWHLQ LQ WKHUHWHQWDWH LW LVQHFHVVDU\ WRSURYLGHDFRQVWDQWGLIIHUHQWLDOSUHVVXUHRQWKH8)0
DQGDOPRVWHTXDO703LQWKHSURFHVV6OLJKWGHFUHDVHRISHUPHDWHDQGUHWHQWDWHFRQWULEXWHVWR
DVPDOOGLIIHUHQFHLQWKH1'3GXULQJ8)8OWUDILOWUDWLRQRIKRWZKH\DWR&IRUWKHHPHUJHQFH
RIIRXOLQJDQGUDSLGGHFOLQHLQWKH\LHOGRISURWHLQZDVDEOHWRSODFHPRVWKRXUV

,QYHVWLJDWHGPHPEUDQHVDUHEHQHILFLDOIRUGHVLJQDQGFRQVWUXFWLRQRI8)SODQWVIRUH[SORLWDWLRQ
LQVPDOOGDLULHV
.H\ZRUGV 8OWUDILOWUDWLRQ PHPEUDQH IRU ZDWHU WUHDWPHQW :KH\ SURWHLQ FRQFHQWUDWLRQ
7HPSHUDWXUHLQIOXHQFH
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